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ANNINGTON SUBSIDIARY HOLDINGS LIMITED

DIRECTORS’ REPORT

The directors present their annual report and the audited financial statements for the year ended 31 March 2012

The directors’ report has been prepared in accordance with the provisions apphcable to companies entitled to the
small companies exemption

PRINCIPAL ACTIVITIES

The company’s principal activity during the year was as a holding company The company’s movement n
revaluation reserve was a surplus of £806 7 mulon (2011 £34 1 mullion surplus) as a result of revaluations m
subsidiary holdings

GOING CONCERN

Afier making cnquines, the directors have a reasonable expectation that the company has adequate resources 10
continue 1n operational existence for the foreseeable future Accordingly, they continue to adopt the going concern
basis in preparing the annual report and accounts

Further details regarding the adoption of the going concern basis can be found 1n note 1 ‘Accounting Pohicies’ 1n the
financial statements

DIRECTORS
The directors who served throughout the year were

J B Chambers
J C Hopkins
N P Vaughan

FINANCIAL RISK MANAGEMENT
The company 1s financed by another group company and has ne third party debt

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements n accordance with United Kingdom Generally Accepted
Accountng Pracuce {(Unuted Kingdom Accounung Standards and applicable law) Under company law the directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that period In preparing these financial
statements, the directors are required 1o

+ select suitable accounting policies and then apply them consistenily;
+ make Jjudgements and accounting estimates that are reasonable and prudent, and

¢ prepare the financial statements on the going concern basis unless 1t 1s 1nappropriate to presume that the
company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient 1o show and explain the
company’s transacttons and disclose with reasonable accuracy at any tme the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006 They are also responsible
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregulanities




ANNINGTON SUBSIDIARY HOLDINGS LIMITED

DIRECTORS’ REPORT (continued)

AUDITOR
Each of the persons who 1s a director at the date of approval of this annual report confirms that

* 5o far as the director 15 aware, there 1s no relevant audit information of which the company’s auditor 1s
unaware, and

* the director has taken all the steps that he ought to have taken as a director 1o make himself aware of any
relevant audit information and to establish that the company’s auditor 15 aware of that information

This confirmation 1s given and should be mterpreted 1n accordance wath the provisions of 5418 of the Companies
Act 2006

Deloitte LLP have expressed their witlingness to continue 1n office as auditor and arrangements have been put in
place for them 1o be reappointed as auditor in the absence of an Annual General Meeting

Approved by the Board of Directors
and signed on behalf of the Board

A

J B Chambers
Director
29 June 2012




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ANNINGTON SUBSIDIARY HOLDINGS LIMITED

We have audited the financial statements of Annington Subsidiary Holdings Limuted for the year ended 31 March
2012 which compnise the balance sheet, the statement of total recogmised gains and losses and the related notes 1 10
10 The financial reporting framework that has been applied 1n their preparation 1s applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 18 made solely to the company’s members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume responsibthty to anyone other than the company and the company’s
members as a body, for our audit work, for this report, or for the opimons we have formed

Respective responsibilities of directors and auditor

As explamned more fully in the Directors’ Responsibiliues Statement, the directors are responsible for the
preparation of the financial statements and for being sausfied that they give a true and fair view  Qur responsibility
15 to audit and express an opimon on the financial statements 1n accordance with applicable law and International
Standards on Auditing (UK and Ireland) Those standards require us to comply with the Audiing Practices Board's
Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtarning evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from matenal misstatement, whether caused by fraud or
error  This includes an assessment of whether the accounting policies are appropriate to the company's
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accounting estimates made by the directors, and the overall presentation of the financial statements In addition, we
read all the financial and non-financial information 1n the annual report to 1dentify material inconsistencies with the
audited financial statements [If we become aware of any apparent material misstatements or inconsistencies we
consider the implications for our report

Opinion on financial statements
[n our opinton the financial statements

s give a true and fair view of the state of the company’s affairs as at 31 March 2012 and of s result for the
year then ended,

*  have been properly prepared in accordance with United Kingdom Generally Accepted Accounung Practice,
and

s have been prepared 1n accordance with the requirements of the Compamies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opinien the information given 1n the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ANNINGTON
SUBSIDIARY HOLDINGS LIMITED (continued)

Matters on which we are required to report by exception

We have nothing to report 1 respect of the following matters where the Companies Act 2006 requires us to report to
you 1f, 1 our opimon

adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us, or

the financial statements are not 1n agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or
we have not recerved all the information and explanatons we require for our audit, or

the dircctors were not entitled to take advantage of the small compames exemption n preparing the
directors’ report

g
1
Claire Faulkner (Senior Statutory Auditor)
For and on behalf of Deloitte LLP
Chartered Accountants and Statutory Auditor

London, United Kingdom
29 June 2012




ANNINGTON SUBSIDIARY HOLDINGS LIMITED

BALANCE SHEET
31 March 2012
2012 2011
Note £000 £°000
FIXED ASSETS
Investments 4 3,453,808 2,647,074
CREDITORS: amounts falling due
within one year 5 (25) (25)
NET CURRENT LIABILITIES (25) (25)
TOTAL ASSETS LESS CURRENT
LIABILITIES, BEING NET ASSETS 3,453,783 2,647,049
CAPITAL AND RESERVES
Called up share capital 6 - -
Revaluation reserve 7 3,453,783 2,647,049
SHAREHOLDERS' FUNDS 8 3,453,783 2,647,049

The company did not trade during the current or the preceding year and has made neither profit or loss during the
year to 31 March 2012

The financial stalements of Anmington Subsidiary Holdings Limited, registered number 3482521, were approved by
the Board of Directors and authorised for 1ssue on 29 June 2012

Signed on behalf of the Board of Directors

JB Cha;;ers

Director

0447




ANNINGTON SUBSIDIARY HOLDINGS LIMITED

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
Year ended 31 March 2012

Result attributable to sharehoiders
Surplus on revaluation of investment 1n subsidiary undertakings

Total recogmsed gans and losses relating to the financial year

2012 2011
£7000 £600
806,734 34,087
806,734 34,087




ANNINGTON SUBSIDIARY HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2012

1. ACCOUNTING POLICIES

The principal accounting policies are summarised below They have been apphed consistently throughout
the year and preceding year

Accounting convention

The financial statements are prepared under the historical cost convention, on a going concern basis and n
accordance with apphcable Umited Kingdom accounting standards

Going concern

The company's business activities, together with the factors likely to affect its future development,
performance and position are set out on page 2 The directors' report on pages 2 and 3 describes the principal
activities of the company and its financial risk management objectives

As the company 15 a holding company, 1t has no day to day werking capital requirements

After making enquiries, the directors have a reasonable expectation that the company has adequate resources
to conunue 1n operational existence for the foreseeable future Accordingly, they continue to adopt the going
concern basis 1n preparing the annual report and accounts

Group accounts

The company has taken advantage of the exemption from preparing consohdated accounts afforded by
Section 400 of the Compames Act 2006 because 1t 1s a subsidiary of another company for which consolidated
accounts are prepared

Cash flow statement

The company 1s a subsidiary of Aanington Holdings plc and 1s included mn the consolidated financial
statements of Anmngton Holdings ple which include a consclidated cash flow statement and are publicly
available The company has therefore elected to make use of the exemption provided in Financial Reporting
Standard 1 (revised 1996) “Cash Flow Statements™ not to produce 1ts own cash flow statement

Investment in subsidiary undertaking

The company’s 1nvestments 1n the shares of subsidiary undertakings are stated at net asset value shown at 31
March 2012 This ncludes, where applicable, the professional valuauon of properttes Surpluses and
deficits anising from changes 1n net asset value are taken to the revaluation reserve

2. INFORMATION REGARDING DIRECTORS AND EMPLOYEES
The directors” emoluments are borne by another group company n the current and preceding year

The company had no employees of 1ts own during the year (2011 - mul)

3. RESULT ON ORDINARY ACTIVITIES BEFORE TAXATION

Auditor’s remuneration was £3,700 {2011 - £3,600) for the aucdit of the company’s annual accounts £ml
(2011 - £ml) for other services retating to taxation and £mi (2011 - £100) for other accounting services and
was borne by another group company 1n the current and preceding year




ANNINGTON SUBSIDIARY HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2012

4, INVESTMENT IN SUBSIDIARY UNDERTAKINGS

2012 2011

£000 £2000

Investment brought forward 2,647,074 2,612,987
Revaluations 806,734 34,087
Investment carried forward 3,453,808 2,647,074

The tustorical cost investments in subsihiary undertakings as at 31 March 2012 was £25,004 (2011 -
£25,004)

The principal undertakings at 31 March 2012, all of which are wholly owned, are shown below

Country of
Name of subsidiary undertaking incorporation Principal activity
Anmngton Property Limited Great Britain Property investment
Annington Finance No | ple Great Britain Finance
Anmington Finance No 4 plc Great Britamn Finance

5. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2012 2011
£000 £000
Amounts due to group undertakings 25 25
Amounts due to group undertakings are unsecured, interest free and repayable on demand
6. CALLED UP SHARE CAPITAL
2012 2011
£ £
Called up, allotted and fully paid
100 ordinary shares of £1 each 100 100




ANNINGTON SUBSIDIARY HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2612

7.

10.

STATEMENT OF MOVEMENTS ON RESERVES

Revalu-

ation

reserve

£000

At 1 April 2011 2,647,049

Revaluation surplus 806,734

At 31 March 2012 3,453,783
RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ FUNDS

2012 2011

£2000 £2000

Revaluation surplus 806,734 34,087

Net increase 1n shareholders’ funds 806,734 34,087

Opemng shareholders’ funds 2,647,049 2,612,962

Closing shareholders” funds 3,453,783 2,647,049

RELATED PARTY TRANSACTIONS

The company 1s a wholly owned subsichary withun the Anmington Holdings plc group and 1s included 1n the
consolidated financial statements of Anmington Holdings ple  The company has taken advantage of the
exemption provided 1n Financial Reporting Standard 8 “Related Party Disclosures” not to make disclosure of
transactions with other entities that are part of the same group, on the basis that all subsidiary undertakings
party to the transactions are wholly owned by a member of the group

PARENT COMPANY

Anmington Homes Limited, a company incorporated 1in Great Britam, 1s the immediate parent company,
Annington Holdings ple, a company incorporated 1n Great Britain, 15 the intermedtary parent and Le Grand
Annmington Limmted, a company incorporated in Great Britan, 15 the ulumate holding company and
controlling party

Le Grand Anmngton Limited 1s the parent company of the largest and Anmington Homes Limred 15 the
parent company of the smallest group of which the company 15 a member and for which consohidated
financial statements are drawn up Group accounts for both compames are available on request from the
registered offices at 1 James Street, London W1U DR

Nomura Investments (AH) Limited holds 75,636 warrants, exercisable at any time for shares in Annington
Homes Limuted If these warrants were exercised by Nomura Investments {AH) Limited, thus would dilute
Le Grand Annington Limuted’s ownership to 52% of one share out of 75,637 shares 1ssued by Annington
Homes Limuted

The warrants can be exercised at a price of £19,696 each If the warrants are not exercised before 1 January
2015 the exercise price will increase to £21,666 Nomura Investments (AH) Limited does not have any other
nights to take up shares in Annington Homes Limited




